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ABSTRAK 
 
Gieta Swaradhiny. 8215072838. 2012; Analisis Agency Costs dan Kebijakan 
Dividen pada Perusahaan yang Terdaftar di Bursa Efek Indonesia (BEI) dan 
Merupakan Saham LQ45 pada Tahun 2007-2009. Skripsi, Jakarta: 
Konsentrasi Manajemen Keuangan, Program Studi Manajemen, Jurusan 
Manajemen, Fakultas Ekonomi, Universitas Negeri Jakarta. 
 
Penelitian ini dilakukan untuk menguji pengaruh variabel Insider Ownership, 
Institutional Ownership, Free Cash Flow, Dispersion of Ownership, dan 
Collateralizable Assets terhadap Dividend Payout Ratio (DPR) dikarenakan 
adanya konflik kepentingan antara pemegang saham dengan manajer atau agen 
perusahaan. Teknik sampling yang digunakan adalah purposive sampling dengan 
kriteria (1) Perusahaan terdaftar di BEI dan merupakan saham LQ45 (2007-2009), 
(2) Perusahaan membayar dividen tunai selama periode pengamatan (2007-2009), 
Perusahaan memiliki data Insider Ownership, Institutional Ownership, Free Cash 
Flow, Dispersion of Ownership, dan Collateralizable Assets (2007-2009). 
Diperoleh jumlah sampel sebanyak 25 perusahaan. Teknik analisis yang 
digunakan adalah analisis regresi berganda dengan persamaan kuadrat terkecil dan 
uji hipotesis menggunakan t-statistik untuk menguji koefisien regresi parsial serta 
f-statistik untuk menguji keberartian pengaruh secara bersama-sama dengan level 
of significance 5%. Dari hasil analisis menunjukkan bahwa data Insider 
Ownership secara parsial signifikan berpengaruh positif terhadap DPR pada level 
of significance kurang dari 5%, Institutional Ownership secara parsial tidak 
signifikan berpengaruh negatif terhadap DPR pada level of significance kurang 
dari 5%, free cash flow secara parsial berpengaruh signifikan positif terhadap 
DPR pada level of significance kurang dari 5%, Dispersion of Ownership secara 
parsial signifikan berpengaruh negatif terhadap DPR pada level of significance 
5%, dan Collateralizable Assets secara parsial signifikan berpengaruh positif 
terhadap DPR pada level of significance 5%. Sementara secara bersama-sama atau 
simultan (Insider Ownership, Institutional Ownership, Free Cash Flow, 
Dispersion of Ownership, dan Collateralizable Assets) terbukti signifikan 
berpengaruh terhadap DPR perusahaan yang listed di BEI pada level kurang dari 
5%. Kemampuan prediksi dari kelima variabel tersebut terhadap DPR sebesar 
75% sebagaimana ditunjukkan oleh besarnya Adjusted R square sebesar 75% 
sedangkan sisanya 25% dipengaruhi oleh faktor lain yang tidak dimasukkan ke 
dalam model penelitian. 
 
Kata Kunci: Insider Ownership, Institutional Ownership, Free Cash Flow, 
Dispersion of Ownership, Collateralizable Assets, Dividend Payout 
Ratio. 
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ABSTRACT 
 
 
Gieta Swaradhiny. 8215072838. 2011; Analysis of Agency Costs and Dividend 
Policy in Listed Companies in Indonesia Stock Exchange (IDX) and the Shares 
of LQ45 in Year 2007-2009. Skripsi: Jakarta, Financial Management 
Concentration, Study Program of Management, Department of Management, 
Faculty of Economics, State University of Jakarta. 
 
 This research is performed in order to test the influence of variable Insider 
Ownership, Institutional Ownership, Free Cash Flow, Dispersion of Ownership, 
and Collaterailzable Assets toward Dividend Payout Ratio (DPR). Problem in this 
research is based by the agency conflict between shareholders and managers or 
agents. The sampling method is purposive sampling with criteria as: (1) company 
who listed on Indonesia Stock Exchange during period 2007 through 2009, (2) 
Company given dividend during period 2007 through 2009, and (3) Company 
have insider ownership, institutional ownership, free cash flow, dispersion of 
ownership, and collateralizable assets data during period 2007-2009. The Data is 
based on publicity Indonesian Capital Market Directory (ICMD) since 2007 to 
2009. Sample was acquired 25 companies. Data analysis with multi linier 
regression of ordinary least square and hypotheses test used t-statistic and f-
statistic at level of significance 5%. Empirical evidence show as insider 
ownership has positive influence toward DPR of company listed in Indonesia 
Stock Exchange over period 2007-2009 at level of significance less than 5%, free 
cash flow has positive influence toward DPR of company listed in Indonesia Stock 
Exchange over period 2007-2009 at level of significance less than 5%, dispersion 
of ownership has negative influence toward DPR of company listed in Indonesia 
Stock Exchange over period 2007-2009 at level of significance less than 5%, and 
collateralizable assets has positive influence toward DPR of company listed in 
Indonesia Stock Exchange over period 2007-2009 at level of significance less 
than 5%, but institutional ownership has no influence toward DPR at level of 
significance more than 5%. While, five independent variables Insider Ownership, 
Institutional Ownership, Free Cash Flow, Dispersion of Ownership, and 
Collateralizable Assets have influence toward DPR at level of significance less 
than 5% as 0,00%. Predictable of the four variables toward DPR is 75% as 
indicated by Adjusted R square that is 75% while the rest 25% is affected by other 
factors is not included into the study model. 
 
Key Words: Insider Ownership, Institutional Ownership, Free Cash Flow, 
Dispersion of Ownership, Collateralizable Assets, Dividend Payout 
Ratio. 
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